
© Hamburger Hafen und Logistik AG

RESULTS JANUARY – JUNE 2009
ANALYSTS’ CONFERENCE CALL
13 August 2009



2
Results January - June 2009 © Hamburger Hafen und Logistik AG

DISCLAIMER

The facts and information contained herein are as up to date as is reasonably possible and are subject to revision in the future. Neither the Company 
nor any of its parent or subsidiary undertakings nor any of such person’s directors, officers, employees or advisors nor any other person makes any 
representation or warranty, express or implied as to, and no reliance should be placed on, the accuracy or completeness of the information contained 
in this presentation. Neither the Company, nor any of its parents or subsidiary undertakings nor any of their directors, employees and advisors nor any 
other person shall have any liability whatsoever for loss howsoever arising, directly or indirectly, from any use of this presentation. The same applies 
to information contained in other material made available at the presentation.

While all reasonable care has been taken to ensure that the facts stated herein are accurate and that the opinions contained herein are fair and 
reasonable, this document is selective in nature. Where any information and statistics are quoted from any external source, such information or 
statistics should not be interpreted as having been adopted or endorsed by the Company as being accurate. 

This presentation contains forward-looking statements relating to the business, financial performance and results of the Company and/or the industry 
in which the Company operates. These statements generally are identified by words such as “believes”, “expects”, “predicts”, “intends”, “projects”, 
“plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets” and similar expressions. The forward-looking statements, including but not limited to 
assumptions, opinions and views of the Company for information from third party sources, contained in this presentation are based on current plans, 
estimates, assumptions and projections and involve uncertainties and risks. Various factors could cause actual future results, performance or events 
to differ materially from those described in these statements. The Company does not represent or guarantee that the assumptions underlying such 
forward-looking statements are free from errors and the Company does not accept any responsibility for the future accuracy of the opinions expressed 
in this presentation. No obligation is assumed to update any forward-looking statements. 

By accepting this presentation you acknowledge that you will be solely responsible for your own assessment of the market and the market position of 
the Company and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of 
the Company’s business. 

This presentation is not a prospectus and does not constitute an offer or an invitation or solicitation to subscribe for, or purchase, any shares of the 
Company and neither this presentation nor anything contained herein shall form the basis of, or be relied on in connection with, any offer or 
commitment whatsoever. 
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AGENDA

- MAIN DEVELOPMENTS

- FINANCIAL PERFORMANCE

- OUTLOOK 2009

Klaus-Dieter Peters, CEO

Dr. Roland Lappin, CFO

Klaus-Dieter Peters, CEO
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BUSINESS ENVIRONMENT

� Worst post-war recession dominated first half year 2009

� World trade suffered heavily - first signs of stabilization seen recently, albeit at low level

� Shipping lines cut back capacity and started to initiate rate increases / recapitalizing measures

� Port expansion projects on hold in numerous locations to limit further capacity build-up

� Depressed economic environment affected HHLA disproportionately 

� Particularly weak development of important trade lanes with the Far East and Eastern Europe

� Geographical advantage temporarily distorted due to significantly reduced feeder costs

� Lesser focus on terminal productivity and quality as well as utilization needs at dedicated terminals

� Rationale of keeping financial stability prevents from “buying” less captive feeder volumes 
(counting twice in throughput statistics) at substantial discounts

� HHLA with sharp volume drop against strong comparables of previous year

� Container throughput of 2,419 thousand TEU down 35.3% year-on-year

� Container transport of 716 thousand TEU down 23.5% year-on-year

Main Developments

MARKET CONDITIONS IN JANUARY – JUNE 2009
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Main Developments

SHIP-TO-SHORE OPERATIONS OF HAMBURG BASED TERMINALS
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� Opportunities
- Christmas deliveries
- Restocking
- Economic recovery

� Risks
- No christmas pick-up
- Persistent de-stocking 
- Lasting recession

?

Throughput development during the year Throughput by  cargo type

2009
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Active market approach
- Maintaining a solid earnings quality
- Protecting an efficient network frequency (Intermodal)
- Responding individually to market needs

Tight cost control
- Purchased services reduced (e.g. new traction agreements)
- Expenses for external personnel decreased (-64% y-o-y)
- Own headcount reduced (-142 FTE against year-end 2008)
- Collective wage and salary freeze agreed for 2009
- Short-time work implemented since 1 July 2009

Appropriate capex adjustments
- Capacity extensions halted/postponed
- Targeted capex for 2009 further downsized to € 220 million

(from € 355 million initially planned)

FOCUS IN FIRST HALF YEAR 2009

Main Developments

HANDLING THE CURRENT CHALLENGES
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RESTRUCTURING OF LÜBECK SERVICES

� HHLA reacts with coordinated approach on a drastically 
worsened situation at its Lübeck services

� After an already unsatisfactory trend in 2008, volumes 
collapsed in first half-year of 2009

� MBO of combisped in Q3 2009 by its present managing 
director who will continue to run its forwarding business

� Rail services between Hamburg and Lübeck to be
discontinued, therefore CTL re-classified as held for sale

� Co-operation between HHLA and Lübecker Hafen-
Gesellschaft (LHG) to be intensified

� Non cash effective, one-off restructuring charge
(€ 10.6 million) and operating loss (€ 2.9 million) posted
in first half year 2009 (Segment Intermodal)

Main Developments

MANAGEMENT BUY-OUT (COMBISPED) AND PLANNED SALE (CONTAINER TERMINAL)
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TRANSFER OF CTA MINORITY STAKE

� Hapag-Lloyd’s minority stake (25.1%) in HHLA Container 
Terminal Altenwerder (CTA) temporarily sold to three 
partners within its consortium of owners

� HHLA gave its consent in order to allow for recapitalizing 
measures supporting Hapag-Lloyd´s further perspectives 

� HHLA has the right to purchase the minority stake in CTA 

� if it is not resold to Hapag-Lloyd until year-end 2015

� or if it shall be sold to an external third party

� Purchase price will be determined based on equity interest 

Main Developments

CTA STAKE TEMPORARILY TAKEN OVER BY OWNERS OF HAPAG-LLOYD



9
Results January - June 2009 © Hamburger Hafen und Logistik AG

SPECIFIC GERMAN PROGRAMME SUPPORTED BY FEDERAL EMPLOYMENT OFFICE

SHORT-TIME WORK SCHEME

Current status

� Agreement with workers´ council concluded

� Registration at Federal Employment Office completed

� Implemented in Group companies since July 2009 
based on their individual utilisation grade

Main elements

� Specific programme for employees in volume related
German operations (approx. 2,000 staff members at 
10 to 100% short-time work)

� Will add to reduce total work input (actual working hours
of own staff and port labour pool) by targeted 20%

� Around 350 employees already planned to participate
in off-the-job trainings (e.g. qualified port worker) 

Main Developments
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KEY FIGURES

*   before consolidation between subgroups
**  without one-off restructuring charge (€ 10.6 million) and operating loss (€ 2.9 million) of discontinued activities in Lübeck (Segment Intermodal)

Financial Performance

(€ million) 1 - 6 I 2009 Change 1 - 6 I 2009 Change

Revenue 501.0 - 24.1 % 486.8 - 24.7 %

EBIT 81.5 - 57.7 % 74.9 - 59.8 %
EBIT margin 16.3 % - 12.9 PP 15.4 % - 13.4 PP

EBIT from continuing operations 95.1 - 51.0 % 88.5 - 52 .9 %
EBIT margin from continuing operations 19.1 % - 10.7 PP 18.3 % - 11.2 PP

Profit after tax and after minority interests 25.7 - 71.2 % 22.8 - 73,7 %

Cash flow from operating activities 92.9 - 46.7 % 95.5 - 42.0 %

Capital expenditure 102.4 - 10.0 % 100.1 - 7.9 %

Equity ratio 40.4 % 0.2 PP 43.0 % - 0.1 PP

ROCE 15.1 % - 18.4 PP N/A N/A

Total group Subgroup Port Logistics *

**
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DEVELOPMENT OF OPERATING EXPENSES

Financial Performance

Cost of materials

IMPACT OF COST CUTTING PROGRAMME 

Personnel expenses

Other operating expenses

Depreciation and amortization

Total operating expenses

1-6 l 2009
(€ million)

Change vs LY
(in %)

169.7

144.9

62.0

51.6

428.2

Total Group

- 29.5

- 5.6

+ 10.7

+ 5.2

- 12.7

*  adjusted for one-off restructuring charge (€ 10.6 million)

*
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SEGMENT CONTAINER

� Negative volume trend seemed 

to have bottomed out at the end 

of Q2 2009

� Container dwell time decreased 

following throughput decline 

and optimization efforts among 

shipping lines

� Volume impact on revenues 

partially offset by different load 

mix and added-value services

� EBIT decline mainly due to 

fixed cost base and increase 

in capex-related depreciation

Financial Performance

* TEU in ‘000

(€ million) 1 - 6 I 2009 1 - 6 I 2008 Change

Container throughput * 2,419 3,737 - 35.3 %

Revenue 287.7 392.2 - 26.6 %

EBITDA 116.8 190.4 - 38.7 %
EBITDA margin 40.6 % 48.5 % - 7.9 PP

EBIT 79.5 156.2 - 49.1 %
EBIT margin 27.6 % 39.8 % - 12.2 PP

30 Jun 2009 30 Jun 2008

Total assets 840.8 766.3 9.7 %
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SEGMENT INTERMODAL

� Strengthened market presence

mitigated volume decline

� Fierce competition by truck and 

feeder dumping counteracted by

volume incentives

� Restructuring of Lübeck services

led to re-classification of 

combisped and CTL as 

discontinued activities

� Discontinued activities with

one-off impairment charge

of € 10.6 million and operating

loss of € 2.9 million

Financial Performance

*   TEU in ‘000, fully consolidated
**  without one-off restructuring charge and operating loss of discontinued activities

**

(€ million) 1 - 6 I 2009 1 - 6 I 2008 Change

Container transport * 716 936 - 23.5 %

Revenue 136.4 188.4 - 27.6 %

EBITDA 15.9 36.6 - 56.6 %
EBITDA margin 11.6 % 19.4 % - 7.8 PP

EBIT - 2.2 30.3 - 107.2 %
EBIT margin - 1.6 % 16.1 % - 17.7 PP

EBIT from continuing operations 11.4 31.7 - 64.0 %

EBIT margin from cont' operations 8.5 % 17.6 % - 9.1 PP

30 Jun 2009 30 Jun 2008

Total assets 236.9 229.3 3.3 %
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� Impact of economic downturn

partially balanced by diversified

portfolio of activities

� Fruit logistics, coal handling

and port consulting out-

performed on still solid demand

� Iron ore handling and contract

logistics suffered from slump in 

related industries

SEGMENT LOGISTICS

Financial Performance

(€ million) 1 - 6 I 2009 1 - 6 I 2008 Change

Revenue 56.6 60.0 - 5.7 %

EBITDA 6.4 8.6 - 25.9%
EBITDA margin 11.2 % 14.3 % - 3.1 %

EBIT 3.6 6.2 - 41.8 %
EBIT margin 6.4 % 10.3 % - 3.9 PP

30 Jun 2009 30 Jun 2008

Total assets 105.6 95.5 10.6 %
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SOLID FINANCIAL FUNDAMENT

BALANCE SHEET

Financial Performance

� Net addition in property, plant and
equipment mainly due to further
investments into productivity gains

� Available liquidity decreased to 
€ 128.6 million following dividend
payment and capex spent

� Cash and equivalents covering > 100%
of targeted capex until year-end

� Equity ratio at high level (40.4%)

� Low gearing with net debt at 
€ 250.6 million w/o pension provisions 

(€ 533.7 million incl. pension provisions)

Group balance sheet as of 30 June 2009

€ 1,547.5 million € 1,547.5 million

Property, plant 
and equipment

Other non-current 
assets

Current assets

Equity

Pension 
provisions

Other non-current 
liabilities

Current liabilities22 % 18 %

19 % 24 %

59 %

18 %

40 %

Assets Liabilities
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Assumptions

� First ever and severe downturn in global container throughput with uncertainties for H2 ´09 remaining

� Significant negative effects on the Asia-Europe route and cargo traffic with Central & Eastern Europe

� Stabilization in macro environment without substantial economic recovery until year-end 2009 

� Impact of further delayed plan approval process on river Elbe dredging not yet to be forecasted

EXPECTATIONS FOR HHLA GROUP

Outlook 2009

OUTLOOK 2009

Group development

� Sharp decline in full year 2009 volumes with lower comparable basis to be felt in H2 ´09

� Revenue in a region of € 1 billion challenging to be achieved

� Operating expenses (EBIT level) to be reduced by € 160 to 180 million against previous year

� EBIT margin of continuing activities expected in a range between 14 and 16% 

� Profit after tax and post minority interests distinctly below previous year´s figure

� Reduced capex spent targeted at around € 220 million over the whole year
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FURTHER PROSPECTS

� Above average GDP growth rates projected for Asia as well as
for Central and Eastern Europe

� Integration of emerging economies into the global division of labour

� Re-emergence of competitive advantages

� Favourable geographic location

� Superior quality

� Leading productivity

� Growing importance of eco-friendly transport solutions (ship/rail) 

� Improved road and rail infrastructure for the Port of Hamburg by
current economic stimulus and infrastructure packages of Federal 
Government and City of Hamburg, apart from expected further
delay of river Elbe dredging

POSITIVE MEDIUM- TO LONG-TERM CATALYSTS
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CONTACT
HHLA INVESTOR RELATIONS

Tel.: +49-40-3088-3100

Fax: +49-40-3088-55-3100

Email: investor-relations@hhla.de

Web: www.hhla.de


